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70PICS OF THE D
y IN WALL STREET

New Haven Falls to a New
Low Record—Relapse
After Recovery.

ARES IN DEMAND
AT PREMIUM OF 1-32

SH

(orporation Reports Deficient in
Facts — Hardly Half the
Story Usually Told.

xew Haven fell to a new low price in
N
s BiStOTY vesterday, displacing last De-

1 of 88% by & mere '3 of a

m:b!f" redord ol
. the interval it had sold as high

every advunce was rulio\\»d|
y a relapsa. The short interest |
pas had o pay for its position, the stock
: ending 8t a premium, but it has

promptis

Jten

peen tenacious,  Everything  that has
s out if the way of news sbout the

ompany, carnings, conferences concert-

I?né dissolution of the combination, etc.
pas favored the bears. Nevertheless, the
stock still has an lmportant following in
s where the company's former
grength 1= held to be the best guarantee
of its ultimate recovery This party pleks
up shares on every decline and is largely
responsible for such conditions as were
were secn in the Joan erowd yasterday
when & premium of 1-32 wae charged for
the use of certificates and there was 4

quarter

urisk demand for the stock. Over New
Haven the Streot is divided Into two

¢amps: One 18 certain that the company
only needs to be let alone for a few
montha to recover rapidly, and the other
w convinced that the slings and arrows
of the Department of Justice and its
other beslegers will surely prove too
much for it. Thers are few who stand on
the middls ground. Ons either belleves in
Nsw Haven or one does not.

More Light Needed.

Lven &5 long as two months after the
¢nd of 1912 the fixed charges of many
allroads for the first half of their new
#scal vear—the six months ended with
Decamber, 1915—are Inaccessible to the
ordinary trader. Very few of the roads
do more than show gross and net earn-
nge, with come detalls of operating ex-
penses. When they coma to net operating
revenues, or, &t hest, net operating in-
come, most of them stop. The demand
for information is usually satisfled at
that. Nevertheless, the investor who is
concerned for the safety of hils dividends
paturally wants to know before the end
of the year how much protection current
carnings are giving him. Without know-
ing exactly what must be charged off for
ond interest, rentals, eto., he has only
4 vérv unsatistactory notion of whether
lis dividends are belng earned with little
ur much to spara or whether they are
ing earned at all. The decrease or
<« for the period will show him
ng and he may take a proportion
of the previous year's charges to bring
e ostimute closer to the fact. But at
west the result is apt to be extremely in-
irurnte

The Margin of Safety.

sarch for luterest and other charges
for #ix months of important rallways re-
sultedd vesterday 1n the dlscoverey of flg-
utes for less than a score, Some of these,
#ith thelr margin over common stock
dividends or charges, as the case may
be, in the first half of the current fiscal
year, sssuming that their dividend rates
it to be the game this year as they
were in 161213, are s follows: Chicago
& Northwestern, $3,180,860; Chesapeake &
Ohio, 3#%0,045; Denver & Rio Grande,
$%.7%  (no dividends; surplus after
charges); Norfolk & Western, $2.045,5%;
Boston & Maine, $180.847 (no dividends.
surplus after charges); Colorado & South-
ern, $20,127; Missourl Pacifle, $648,807 (no
dividends; surplus after charges); New
York, Ontario & Western, deficit of $25.-
12, end Reading §$1,00L488. In the month
of January Chicago & Northwestern suf-
fered & loss In net earnings of $25,576:
Colorsdo & Bouthern a loss of $§2,13%
and Missour! Pacific gained $9.TEL

Reports and “Reports.”

The raliroads, thanks to the Intersiate
Commsree Commission, do more than the
industrial eorporations to let thelr stock-
lolders end the general public know how
their affalrs are going. There are some
conspleuous exceptions among the indus-
trial companies, such as the United Btates
Bteel Corporation and the American Tele-
phone and Telegraph Company, but In the
maln the reports, even annual reports,
&ra miracles of reticence. In many in-
sances, in fact, stockholders must feel
Wiat they ars but little better off than
tembters of a “blind pool” In stocks.
They get a report of how much thelr
wmpany has made as manufacturing
profits, how much has been pald in divi-
dends und how much is left over. In the
taxs of an aasoctation llke the Mackay
tompunies, which s not {incorporated,
they got even less. Dividends to stock-
holders are pald out of the procesds of in-
Vestiments held by elght trustees. Tha
frustees 1el] the stockholders annually
how much money i8 Invested and what it
Bus brought fn. What the income of the
“anstituent companies Is, however, there
% no telling. The trustees have declured
A polioy of drawing only enough from the
onstitient companles to meet the divi-
dends declared, leaving the remaining
sarpluses in the individusl treasurles, but
thers s nothing, sxo far as 18 known, (o
ks#y themn from changing that polley at
YU Hecently an attempt was made by
e Hlock Hxchange, which lists Mackay
Wcurities, to secure mors detalled infore
Watlon, but without success, The trus-
wes staod upon their right to tell no mors
Ban they do,  rlght secured in the old
s whon the Stock Exchanse had less
Mt listing requirements

A Result of Tariff Changes.

I the American Woolen Company's
Mnual report there mre some Interesting,
I 5o wltogether plemsing, reflections of
Ui oyeration of the tariff snd the general
Srturbance 1o bLusiness that occuyrred

t Year us w result of iariff, currency
Yl other discusston snd the cautious
ading that wecompanied it The com-
BOrs cusli boldings, for instance, have
N doubled, material und supplies writ-
AU dowy trom 318, T62.606 to §10,708,38) and
UK lounm have been reduced from $7,-
20 te RULYA The surplus of the
bany ahows x decrcave of nearly H.-
It s not stated in the report
Har the basis of the enforced roval-
B uf ruw wool and other supplles, of
N procens of manutacture and of
! products s market velues, bul

AY ! puBLIC UTILITY NOTES |TRADING IN THE

General News and Earnings of
Various Corporations.

George 11, Harris, formerly with the |
Birmingham Rallway, Light and l‘nw--r=
Company, has been appointed general su- |
perintendent of the San Francisco-Ouak- |
land Terminal Rallwavs Company, now in
process of reorganisation. New owners
have taken charge of the property, which
was mequired a short time ago from the
trustees of ¥, M. Smith and the United
Properties Company,

Northern Ohio Traction and Light. |
Gross earnings of tha Northern Ohio|
Truction and Light Company for the |
wonth of January were $20.80, an In-
crease of 5405 over the corresponding |
month in 1913 The surplus, after provid- |
mg for all charges and dividends, was|
$0,60, a loss of $8060 compared with the |
preceding yvear,

Eangor Railway and Electric,

The report of the Bangor Rallway and |
Electrie Company for the twelve montha |
ended January 31, 1918, shows earnings ut|
the rate of 54 per ceént on s ¢ommaon |
stock after the preferred dividends and
all charges have been provided for, Gross
eurnings  for January, 1514, increased
nearly $5,000 over the eame month of the
previous yesr, For the twelve months
gross enrnings increased ¥3.60 and net
eurnings $28478. The surplus stood atl
S105.45 after all charges and i-r!-l‘erredi
dividends were taken care of, an inerease
of £22111 over the preceding year.

Ottawa Tractien.
made of the

Announcecment has been
incorporation of the Ottawa Traction |
Company, with $10,000.000 capital stock. 1t|'
will tuke over the stock of the Ottawa |
Electrie Rallway Company, exchanging |
threa shares of stock In the new corpora-
tion far one share in the old company.
The Otiawa Electrie Company has been
paying 12 per cent regular vearly divi-
dends, with an extra dividend of § per
cent. The old stock, which has been sell-
Ing around $§%6 a share, at this rate would
vield about 5.6 per cent on the invest-
ment, and is closely held and controlled
by the esame Interests as tha Ottawa
Light, Heat and Power Company. The
Ottawa Light, Heat and Fower Company
hans a capitalization of $2,000,000 stock and
81,000,600 bonds, of which all the stock and
$500,000 of bonds are outstanding.

Cumberland County Power and Light,

A new right of way has been acquired
for a high tenslon transmission lina by the
Cumberland County Power and Light
Company from Dunstan to Biddeford,
Me., where Is the steamn power station of
the York Ldght and Heat Company,
revently acquired by the Cumberland
company. After the new service is put
into operation the company can dellver
current In Biddeford and Saco from its
hydro-electrio stations as well as from
tha steam station,

BRIEF WALL STREET NEWS,

Buslness over the arhitrage rails yes-
terday tutalled mhout 15,M0 shares, all on
the gelling side.

O

J. P. Morgan & Co, announce thit they
have sold the entire izsue of FErle three-
year 5 per cent colluteral notes. A part
of the issue was sold abroad.

Directors of the Norfolk Southern have
deferred motion, due at this time, on tha
common dividend unt!l the meeting of the
hoard, the last week of March.

The American Cigar Company reporis
net earnings for the vear ended Decem-
ber 81 of $1.817,77. compared with §1.50,155
in 1912, Tha surplus after all dividends
was $817.797, against $48518. The earnings
do not includs the company’a share of the
undivided net profita of companies In
which it holds stock.

The net income availabis for di{vidends
of the Amerlcan Snuff Company for the
vear ended December 31, 1913, waa $1,019-
4, a decrease of $ITLIS, compared with
1813,

Percival Gilbert has been appointed
manager ¢f the Boston offica of Epencer,
Trask & Co., Bucceeding Walter T, Wy-
eth, resigned. W. K. Stanwood has been
appointed assistant manager.

8. M. Conger, of Sc.ranf.on. Penn., and
Edward Btair, of York, Penn., have been
added to the sales force in Eastern Penn-
sylvania of Melkleham & Dingmore.

The American Smelters Securities Com-
pany has just completed the first drawing
for the retirement of $170,000 par wvalue
of the $17.000000 Berfes A preferred stock,
which will be réedeemed at par on July 1,
1914, at the office of the Unlted Ftates
Mortgage and Trust Company.

ON THE CONSOLIDATED

Dull and Irregular Trading De-
clines on the Call

Trading on ths Consolidated Exchange
was dull and frregular yesterday. T'rans-
actions werea madae in 17,080 ghares, repre-
genting forty-two different stocks. New
Haven was sold as low as 66%; Canadian
Paclllc s0ld down to 208%. There was a
gala on the call of Bt. Paul at 102, tha only
market for that stock in Wall Street all
day. Overnlght price changes recorded on
the call In most Instances represented
fractional declines. In the later dealings
after the call Amalgamated Copper falle¥®
to sell under 0%, and American Can did
not get under 2% or Erle under 2844,

STOCKS.
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